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§37.1

Subpart A—General Provisions

§37.1 Scope.

The provisions of this part shall
apply to every swap execution facility
that is registered or is applying to be-
come registered as a swap execution fa-
cility under section 5h of the Com-
modity Exchange Act (‘‘the Act’’); pro-
vided, however, nothing in this provi-
sion affects the eligibility of swap exe-
cution facilities to operate under the
provisions of parts 38 or 49 of this chap-
ter.

§37.2 Applicable provisions.

A swap execution facility shall com-
ply with the requirements of this part
and all other applicable Commission
regulations, including §1.60 and part 9
of this chapter, and including any re-
lated definitions and cross-referenced
sections.

§37.3 Requirements and procedures
for registration.

(a) Requirements for registration. (1)
Any person operating a facility that of-
fers a trading system or platform in
which more than one market partici-
pant has the ability to execute or trade
swaps with more than one other mar-
ket participant on the system or plat-
form shall register the facility as a
swap execution facility under this part
or as a designated contract market
under part 38 of this chapter.

(2) Minimum trading functionality. A
swap execution facility shall, at a min-
imum, offer an Order Book as defined
in paragraph (a)(3) of this section.

(3) Order book means:

(i) An electronic trading facility, as
that term is defined in section 1a(16) of
the Act;

(ii) A trading facility, as that term is
defined in section la(51) of the Act; or

(iii) A trading system or platform in
which all market participants in the
trading system or platform have the
ability to enter multiple bids and of-
fers, observe or receive bids and offers
entered by other market participants,
and transact on such bids and offers.

(b) Procedures for full registration. (1)
An applicant requesting registration as
a swap execution facility shall:

(i) File electronically a complete
Form SEF as set forth in appendix A to
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this part, or any successor forms, and
all information and documentation de-
scribed in such forms with the Sec-
retary of the Commission in the form
and manner specified by the Commis-
sion;

(ii) Provide to the Commission, upon
the Commission’s request, any addi-
tional information and documentation
necessary to review an application; and

(iii) Request from the Commission a
unique, extensible, alphanumeric code
for the purpose of identifying the swap
execution facility pursuant to part 45
of this chapter.

(2) Request for confidential treatment.
(i) An applicant requesting registration
as a swap execution facility shall iden-
tify with particularity any information
in the application that will be subject
to a request for confidential treatment
pursuant to §145.9 of this chapter.

(ii) Section 40.8 of this chapter sets
forth those sections of the application
that will be made publicly available,
notwithstanding a request for confiden-
tial treatment pursuant to §145.9 of
this chapter.

(3) Amendment of application prior or
subsequent to full registration. An appli-
cant amending a pending application
for registration as a swap execution fa-
cility or requesting an amendment to
an order of registration shall file an
amended application electronically
with the Secretary of the Commission
in the manner specified by the Com-
mission. A swap execution facility
shall file any amendment to an appli-
cation subsequent to registration as a
submission under part 40 of this chap-
ter or as specified by the Commission.

(4) Effect of incomplete application. If
an application is incomplete pursuant
to paragraph (b)(1) of this section, the
Commission shall notify the applicant
that its application will not be deemed
to have been submitted for purposes of
the Commission’s review.

(5) Commission review period. For an
applicant who submits its application
for registration as a swap execution fa-
cility on or after August 5, 2015 the
Commission shall review such applica-
tion pursuant to the 180-day timeframe
and procedures specified in section 6(a)
of the Act.
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